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Summary

Successful functioning of the Stock Exchange is an im-
portant factor for the financial stability of the Country. Ac-
cordingly, the article discusses the present critical situation 
of Georgian Stock Exchange; Also the possible ways  out 
of the crisis. Georgian Stock Exchange development and 
growth trend observed since its foundation until 2008. But 
when the annual stock turnover exceeded 100 million GEL, 
this has led to the interest of the world›s leading Stock Ex-
change Markets in acquisition of Georgian Stock Exchange 
or its integration in a unified trading platform. However, 
when the NASDAQ OMX addressed serious investment 
proposal to the shareholders of Georgian Stock Exchange, 
certain financial groups have a serious resistance to the im-
plementation of the deal and the chance of this most impor-
tant development of Georgian Stock Exchange was missed.

In conclusion we can say that the Economic Develop-
ment and Progress needs developed and prosperous Secu-
rities Market and Stock Exchange! What the government 
should promote!
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nebismieri qveynis finansuri stabiluroba 
or umniSvnelovanes faqtorzea damokidebuli, 
esenia: fasiani qaRaldebis bazari da sabanko se-
qtori.

saqarTvelos fasiani qaRaldebis bazari 
(igive saqarTvelos safondo birJa – ssb) sa-
banko seqtorisgan gansxvavebiT krizisul 
mdgomareobaSia. Sedegad vRebulobT qveynis 
ekonomikuri ganviTarebis Seferxebas. saqarT-
velos fasiani qaRaldebis bazris savalalo 
mdgomareobis mTavari mizezebia: sakanonmdeblo 
xarvezebi da qveyanaSi arsebuli arastabiluri 
ekonomikuri mdgomareoba.

rogorc aRvniSneT, safondo birJebi war-
moadgens saxelmwifoTa ekonomikuri donis 
ganmsazRvrel indikators. rodesac safondo 

birJaze dadebuli garigebebis moculoba mcird-
eba, es qveynis ekonomikis vardnaze migvaniSnebs. 
magaliTad: 2007 wels belgiis safondo birJaze 
garigebebis moculobam Seadgina 256 miliardi 
aSS dolari, xolo 2008 wels finansuri krizi-
sis Sedegad daeca 211 miliard aSS dolaramde. 
didi britaneTis maCvenebeli 10,3 trilionidan 
– 6,5 trilion aSS dolaramde daeca. rac Se-
exeba saqarTvelos, safondo birJis garigebaTa 
moculobis maCveneblebiT SeuZlebelia qveynis 
ekonomikuri donis gansazRvra [1].

saqarTvelos safondo birJaze garigebebis 
moculoba zrdis tempiT 2008 wlamde xasiaTde-
boda, xolo am periodis Semdgom, TiTqmis Sewy-
vita ganviTareba, rac gamowveuli iyo “fasiani 
qaRaldebis Sesaxeb kanonSi” ganxorcielebuli 
cvlilebebiT, ramac sabirJo garigebebis birJis 
gareT gadanacvleba dauSva, Sedegad garigebeb-
is 95%-ma gaumWvirvale garemoSi gadainacvla, 
aman ki, gamoiwvia, erTis mxriv korufciis riski, 
xolo meores mxriv, Zlieri sabanko sistemis 
mier konkurenti fasiani qaRaldebis bazris 
mTeli infrastruqturis daufleba.

agreTve, moixsna SezRudva safondo birJis 
aqtivebis mesakuTreobaze, ris Semdegac qveya-
naSi arsebulma erTaderTma Zlierma safinanso 
institutma, sabanko seqtorma, Seisyida safon-
do birJis aqtivebis 58%, saidanac 46% marto 
saqarTvelos bankze modis. realurad moxda ise, 
rom bankebma konkurenti dargis ganviTareba 
xelovnurad Seaferxes [2].

xelovnurad Seqmnil dabrkolebas emateba 
isic, rom saqarTveloSi saaqcio sazogadoebebi 
Zalian mcire raodenobiT arian warmodgenili.

rogorc ukve aRvniSneT, saqarTvelos safon-
do birJa ganviTarebisa da zrdis tendenciiT 
xasiaTdeboda misi dafuZnebidan 2008 wlamde, 
xolo rodesac wliurma sabirJo brunvam 100 
milion lars gadaaWarba, aman gamoiwvia msof-
lios wamyvani birJebis mxridan saqarTvelos sa-
fondo birJis SeZenis an erTian savaWro plat-
formaSi misi integrirebis survili. 2007 wels 
NASDAQ OMX-ma saqarTvelos safondo birJis 
auqcionerebs seriozuli sainvesticio wina-
dadebiT mimarTa, Tumca, saqarTveloSi moqmed-
ma garkveulma finansurma jgufebma am garigebis 
realizebas seriozuli winaaRmdegoba gauwia da 
safondo birJis ganviTarebis es umniSvnelo-
vanesi Sansi saqarTvelom xelidan gauSva.

Sedegad vRebulobT imas, rom:	
2014 wlis 1 aprilis mdgomareobiT 129 kom-
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paniis fasiani qaRaldia daSvebuli saqarTvelos 
safondo birJis savaWro sistemaSi, romelTa 
srulma kapitalizaciam miaRwia 1,14 miliard 
dolars, xolo dRiurma brunvam 3255,42 lars 
[3].

2015 wlis 1 ivnisis mdgomareobiT 129 kompa-
niis fasiani qaRaldia daSvebuli saqarTvelos 
safondo birJis savaWro sistemaSi, romelTa 
srulma sabazro kapitalizaciam miaRwia 0,88 
miliard dolars, xolo dRiurma brunvam 
1386,71 lars [4].

2016 wlis 1 martis mdgomareobiT ki 128 kom-
paniis fasiani qaRaldia daSvebuli saqarTvelos 
safondo birJis savaWro sistemaSi, romelTa 
srulma sabazro kapitalizaciam miaRwia 0,653 
miliard dolars, xolo dRiurma brunvam 35,2 
lars, rac sakmaod mcire da mizerulia [5].

NASDAQ-OMX-is saqarTvelos safondo 
birJaze Semosvlis SemTxvevaSi, is adgilobrivi 
kompaniebi, romlebic cdiloben ucxoeTis sa-
fondo birJebze ganaTavson TavianTi aqciebi, 
ukve SeZleben, miiRon realuri Sansi, ganaxor-
cielon saerTaSoriso SeTavazeba qveynis Sig-
niT.

saqarTvelos safondo birJaze NASDAQ-
OMX-is, rogorc strategiuli investoris 
Semoyvana sasurvelia, vinaidan es xels Seuwyobs 
saqarTvelos sainvesticio bazris avtoritetis 
gazrdas saerTaSoriso masStabiT.

birJis Sesyidvis idea msofliosTvis axali ar 
aris, radganac nebismieri investori cdilobs, 
xelSi Caigdos axali momxmarebeli, raTa mniS-
vnelovnad gazardos Tavisi Semosavlebi. sa-
birJo biznesis Taviseburebidan gamomdinare, 
investori bazris dacemis an aRmasvlis SemTx-
vevaSi ufro did fuls iSovis, vidre sxva sfer-
odan. pirvelad birJis Sesyidvis idea amerikel-
ebs gauCndaT, romlebmac msoflios umsxvilesi 
birJis – londonis safondo birJis Sesyidva 
gadawyvites, magram TviTon birJam uari ga-
nacxada. ramdenime uSedego mcdelobis Semdeg, 
amerikulma NASDAQ-ma birJis aqciebis yidva 
gadawyvita da 25%-s daepatrona. niu-iorkis 
safondo birJac cdilobs evropaSi SeWras. am 
mizniT man ukve Seisyida franguli Euronext-i, 
NASDAQ-ma mTlianad Seisyida Sveduri birJa, 
romelic Tavis mxriv skandinaviis da balti-
ispireTis fasiani qaRaldebis bazris ZiriTad 
nawils akontrolebda. ase rom, saqarTvelos 
safondo birJiT daintereseba Cveni qveynisT-
vis misaRebia, radganac ucxouri investiciebis 
Semosvla xels Seuwyobs safondo birJis nor-
malur funqcionirebas da ganviTarebas [6].

saqarTvelos safondo birJis sicocxlisu-
narianoba da warmatebuli funqcionireba auci-
lebelia, vinaidan:

·	 amiT dainteresebulia rogorc umsx-

vilesi investori, aseve adgilobrivi mewarme 
– investors, romelsac aqvs Tavisufali Tanxa 
nebismieri raodenobiT, surs am Tanxis Tundac 
minimaluri procentiT, magram aucileblad 
saimedod dabandeba. adgilobrivi mewarmisTvis 
ki warmoebis gansaviTareblad, sasicocxlod 
mniSvnelovania, fuladi saxsrebis mozidva rac 
SeiZleba dabali procentiT;

·	 es mniSvnelovania rogorc saxelmwifos-
Tvis, aseve mewarmisTvis – vinaidan naklebi sa-
gadasaxado zewoliTaa SesaZlebeli biujetSi 
Tanxebis mozidva;

·	 amiT dainteresdeba mosaxleobac, ro-
gorc ki moxdeba safondo birJebis mniSvnelo-
bis Sesaxeb swori informaciis maTze miwodeba. 
qarTuli sazogadoebis Zalian mcire nawils 
Tu aqvs survili, SeiZinos ama Tu im kompaniis 
aqciebi. amis mizezia rogorc informaciia arqo-
na, aseve kompaniaTa mier gamoSvebuli aqciebisa 
da korporaciuli obligaciebis simcirec. amas 
emateba qveyanaSi danazogebis ararseboba da fa-
siani qaraldebis aramimzidvelobac. danazogis 
mflobels urCevnia, fuli Seinaxos an bankSi, an 
uZrav qonebaSi daabandos, vinaidan Tvlis, rom 
ase ufro usafrTxoa fulis Senaxva.

saqarTvelos safondo birJis warmatebuli 
funqcionirebiT daintereseba, praqtikulad, 
zemoTaRniSnulTagan, arcerTis mxriv ar SeimC-
neva.

saqarTvelos safondo birJaze saubrisas, 
msoflio bankis warmomadgeneli anJela progo-
Jina ambobs, rom: “Cven yvelas gvsurs ganviTare-
buli safondo birJis arseboba, Tumca realu-
rad aravis ar aqvs interesi, daabandos Tavisi 
saxsrebi safondo birJaze, radganac Cven ar vi-
ciT, vis mflobelobaSi imyofeba iq warmodge-
nili firmebi da ramdenad momgebiani arian 
isini” – ganacxada progoJinam da amis erT-erT 
mizezad sakanonmdeblo bazis ganuviTarebloba 
daasaxela. misi TqmiT, arsebuli mdgomareobiT, 
erTaderTi moTamaSe, romelsac es informa-
cia gaaCnia, aris sabanko seqtori, Sesabamisad, 
saqarTveloSi ganviTarebulia mxolod sabanko 
dakreditebis instituti – rogorc finansebze 
xelmisawvdomobis saSualeba. “sanam es situacia 
ar Seicvleba, safondo birJa ver ganviTardeba” 
– aRniSna man [7].

daskvnis saxiT SegviZlia vTqvaT, rom saqarT-
velos ekonomikuri ganviTarebisa da winsvli-
saTvis aucileblad sWirdeba ganviTarebuli da 
warmatebuli fasiani qaRaldebis bazari da sa-
fondo birJa! Sesabamisad, qveynis xelisuflebam 
maqsimalurad unda Seuwyos xeli saqarTvelos 
safondo birJis ganviTarebas da mis warmatebul 
funqcionirebas! amisTvis aucilebelia, rom fa-
siani qaRaldebiT vaWroba safondo birJaze dab-
rundes. es ki pirvel rigSi SesaZlebelia kanon-
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mdeblobaSi seriozuli cvlilebebis SetaniT.
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